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WXDOHV JRELHUQRV ORFDOHV SHUVRQDMHV FRQ LQIOXHQFLD PHGLiWLFD XQLYHUVLGDGHV
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&LXGDG GH0p[LFR HQ SHUPLWLHURQ D RUJDQL]DFLRQHV GH OD VRFLHGDG FLYLO
IRUPDUUHGHVLQVWLWXFLRQDOHVFRQVXVSDUHVHQHOH[WHULRU(QODGpFDGDGHORVQR
YHQWDFRQODHQWUDGDHQYLJRUGHO7UDWDGRGH/LEUH&RPHUFLRFRQ$PpULFDGHO
1RUWH 7/&$1 HO (MpUFLWR=DSDWLVWDGH /LEHUDFLyQ1DFLRQDO (=/1 GHFODUy OD







HMHPSOR HO SLQWRU 'LHJR 5LYHUD UHDOL]y JHVWLRQHV FRQ HO SUHVLGHQWH /i]DUR
&iUGHQDVSDUDFRQFHGHUDVLORSROtWLFRD/HyQ7URWVN\$VLPLVPRSHUVRQDMHVGHOD

















HVWDEOHFLGR HO VLVWHPD ZHVWIDOLDQR ORV DJHQWHV QR HVWDWDOHV EXVFDURQPHGLRV
HVSRQWiQHRV\WHPSRUDOHVSDUDH[SUHVDUVXGHVFRQWHQWRFRQHO(VWDGR(VWHKHFKR





































ODV 2UJDQL]DFLRQHV GH OD 6RFLHGDG &LYLO '*926& GH OD 65( (VWD RILFLQD KD
GHVHPSHxDGRXQSDSHO LPSRUWDQWH\KDREWHQLGR UHVXOWDGRVVLJQLILFDWLYRV6LQ
HPEDUJRVRQPXFKRV ORV UHWRV\SRFRHOSHUVRQDO\HOSUHVXSXHVWRTXH WLHQH
DVLJQDGRHVWDGLUHFFLyQ(QHVWHFRQWH[WRVHUtDGHVHDEOHTXHOD'*926&DGHPiV















GDQD HV FRPHQ]DU FRQ XQ UHJLVWUR GH DFWLYLGDGHV UHDOL]DGDV SRU DFWRUHV QR
HVWDWDOHVHQHOFRQWH[WRGHODDJHQGDLQWHUQDFLRQDO&DGDGtDGLIHUHQWHVDJHQWHV
UHDOL]DQ HVIXHU]RV SRU LQVHUWDUVH HQ HVSDFLRV JOREDOHV GHVGH WKLQN WDQNV TXH
JHQHUDQSUR\HFWRVGHLQYHVWLJDFLyQFRQVXVSDUHVUHJLRQDOHVSDUDRWURVJRELHUQRV
KDVWD HPSUHVDVPH[LFDQDV TXH QHJRFLDQ FRQ HPSUHVDVPXOWLQDFLRQDOHV SDUD
SURPRYHU FDPELRV HQ LQVWUXPHQWRV LQWHUQDFLRQDOHV (VWDV DFWLYLGDGHV VRQ WDQ
GLYHUVDVTXHHOLPSDFWRFDXVDGRHQVHFWRUHVSULPRUGLDOHVQRHVUHJLVWUDGRSRUOD








































WDU FRQ DFWRV GH SURWHVWDV UHDOL]DGRV LQIRUPDOPHQWH SRU QR KDEHU LPSXOVDGR
HVWUDWHJLDVGHFRQFLOLDFLyQ$GHPiVGHORDQWHULRUVXUJHODQHFHVLGDGGHPRGLILFDU
ODLPDJHQDQWDJyQLFDGHODGLSORPDFLDFLXGDGDQD8QFRPLHQ]RHVSURPRYHUOD
LGHDGHTXHHVWDGLSORPDFLDDOWHUQDWLYDQREXVFDVXSOLUDODDFWLYLGDGRILFLDOVLQR
FRODERUDUHQORViPELWRVGHHVSHFLDOLGDG8QSULPHUSDVRHVEULQGDUDSR\RIRUPDO
\DVHVRUtDSDUDTXHDFWRUHVQRHVWDWDOHVSXHGDQSDUWLFLSDUHQODVFRQYRFDWRULDVGH
SROtWLFDLQWHUQDFLRQDO\GHHVWDPDQHUDSURSLFLDUXQDUHODFLyQGHFDOLGDGHQWUHHO
JRELHUQR\ORVDFWRUHVGHODGLSORPDFLDFLXGDGDQD

',3/20$&,$&,8'$'$1$<32/Ì7,&$(;7(5,25
View publication stats
